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D]LPXWKDQGDQJOHRISLWFKLQIRUPDWLRQ
$OJRULWKPVLPXODWLRQ
([SHULPHQW8QGHUWKHFLUFXPVWDQFHRIVRXUFHVLJQDOVKDYLQJF\FORVWDWLRQDU\FKDUDFWHULVWLFVE\XVLQJ
WUDGLWLRQDO 086,& PHWKRG DQG XQLIRUP FLUFXODU DUUD\0,02 UDGDU¶V LPSURYHG DOJRULWKP EDVHG RQ &\FOLF
0XVLF ZKLFK PHQWLRQHG DERYH ZH FDQ SURRI WKH HIIHFWLYLW\ RI WKH LPSURYHG DOJRULWKP IRU WKH HVWLPDWLRQ
'2$RIVLJQDOVZKLFKKDYHF\FORVWDWLRQDU\FKDUDFWHULVWLFV
6XSSRVH WKDW WKH QXPEHU RI XQLIRUP FLUFXODU DUUD\0,02 UDGDU¶V VHQGLQJ DQG UHFHLYLQJ DUUD\ HOHPHQW
LV 0  1  ˈ G%615   WKH QXPEHU RI VQDSVKRWV LV  /  VRXUFH VLJQDO¶V EDXG UDWH LV 0+]  F\FOH
IUHTXHQF\ LV  D  QRLVH LV *DXVVLDQ ZKLWH QRLVH ZKHUH WKH PHDQ  P  YDULDQFH   V  VDPSOLQJ
IUHTXHQF\ LV 0+]  IRXU REMHFWLYHV¶ SRVLWLRQ LQIRUPDWLRQ LQ WKH VSDFH LV ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD  
˅ˈ˄ DD  DQGWDNLQJWZHQW\0RQWH&DUORH[SHULPHQW¶VDYHUDJHUHVXOWV
 
)LJ7KHVSHFWUXPHVWLPDWLRQILJXUHRIWKHLPSURYHGDOJRULWKP)LJ7KHRYHUORRNLQJILJXUHRIWKHLPSURYHGDOJRULWKP
 
)LJ6SHFWUXPHVWLPDWLRQILJXUHRI086,&DOJRULWKP)LJ7KHRYHUORRNLQJILJXUHRI086,&DOJRULWKP
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,Q WKH)LJ IRXU VSHFWUXPSHDNVFRUUHVSRQGZLWK IRXUREMHFWLYHV¶SRVLWLRQ LQIRUPDWLRQ)URP)LJZH
FDQ VHH WKDW WKH QHZ DOJRULWKP FDQ DFFXUDWHO\ HVWLPDWH REMHFWLYHV¶ '2$ DQG LW SURYHV WKH HIIHFWLYLW\ DQG
DFFXUDF\ RI WKH '2$ HVWLPDWLRQ DOJRULWKP IRU WKH VLJQDOV ZKLFK KDYH F\FORVWDWLRQDU\ FKDUDFWHULVWLFV
+RZHYHUZKHQ WDNLQJ DGYDQWDJHRI WUDGLWLRQDO086,&DOJRULWKP IURP WKH VSHFWUXPGLDJUDPZH FDQ VHH
WKDWWKLVDOJRULWKPIDLOVMXVWOLNH)LJDQG)LJ
([SHULPHQW7KHRUHWLFDOUHVHDUFKKDVVKRZQWKDWWKHPD[LPXPWDUJHWQXPEHUZKLFK0,02UDGDU¶V'2$
HVWLPDWLRQFDQGLVWLQJXLVKLV '2) +HUH '2) LVWKHXVDEOHIUHHGRPGHJUHH>@7KLVH[SHULPHQWDGRSWVWKH
0,02UDGDUPRGHO IURPH[SHULPHQW7KHUHIRUH WKHPD[LPXPGLVWLQJXLVKHG WDUJHW QXPEHU LV   01 
6HWWLQJ WKH DQJOHV DV ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD  
˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD   ˅ˈ˄ DD  DQGYHULI\WKHLPSURYHGDOJRULWKPEDVHGRQ&\FOLF0XVLF
ZKHWKHULWFDQHVWLPDWHVLPXOWDQHRXVO\WDUJHWVRUQRWZKLFKLVWRYHULI\ZKHWKHUFURVVDUUD\FRQILJXUDWLRQ
FDQWDNHIXOODGYDQWDJHRIYLUWXDODUUD\
 
)LJ6SHFWUXPHVWLPDWLRQILJXUHZLWKWDUJHWV)LJ7KHRYHUORRNLQJILJXUHRIVSHFWUXPHVWLPDWLRQZLWKWDUJHWV
)LJVKRZVWKDWVSHFWUXPSHDNVUHSUHVHQWWDUJHWV¶SRVLWLRQLQIRUPDWLRQ7KHVLPXODWLRQUHVXOWVVKRZ
WKDW LW LV DFFRUGDQWZLWK WKHDQJOHJLYHQE\ WKHH[SHULPHQWFRQGLWLRQ ,WSURYHV WKDWE\XVLQJ WKH LPSURYHG
DOJRULWKP PHQWLRQHG LQ WKLV SDSHU WR UHDOL]H WKH HVWLPDWLRQ RI  WDUJHWV¶ SRVLWLRQ LW LV YHU\ FORVH WR WKH
WKHRUHWLFDOWDUJHWV¶'2$HVWLPDWLRQDQGIDUPRUHWKDQWKHPD[LPXPHVWLPDWLRQREMHFWLYHV¶QXPEHULQWKH
WUDGLWLRQDO HVWLPDWLRQ'2$ DOJRULWKP 7KLV VKRZV WKDW XQLIRUP FLUFXODU DUUD\0,02 UDGDU¶V YLUWXDO DUUD\
HOHPHQWVKDYHEHHQIXOO\XWLOL]HG,QDGGLWLRQWKHVSDWLDOVSHFWUXPSHDNVDUHLQGHSHQGHQWZLWKHDFKRWKHUDQG
IDVWHU FRQYHUJHQW UHSUHVHQWLQJ WKDW XVLQJ WKH LPSURYHG DOJRULWKPEDVHG RQ F\FOLF VWDWLVWLFV FDQ HIIHFWLYHO\
ILOWHUWKHFOXWWHUZDYHVZKLFKKDYHQRF\FORVWDWLRQDU\FKDUDFWHULVWLFVLQRUGHUWRDFKLHYHKLJKHUDFFXUDF\DQG
UHVROXWLRQ'2$HVWLPDWLRQ
&RQFOXVLRQ
7KLVSDSHUSURSRVHVDQHZDOJRULWKPEDVHGRQF\FOLFVWDWLVWLFVWKHRU\LQXQLIRUPFLUFXODUDUUD\WRUHVROYH
WKHSUREOHP WKDW FXUUHQW0,02 UDGDU¶V HVWLPDWLRQ'2$DOJRULWKPFDQQRW HVWLPDWH WKH VLJQDOVZKLFKKDYH
F\FORVWDWLRQDU\ FKDUDFWHULVWLFV )URP WKH UHVXOWV RI VLPXODWLRQ ZH FDQ VHH WKDW QHZ DOJRULWKP FDQ PRUH
DFFXUDWHO\HVWLPDWHWZRGLPHQVLRQDO'2$RIVLJQDOVZKLFKKDYHF\FORVWDWLRQDU\FKDUDFWHULVWLFV:KDW¶VPRUH
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LWFDQWDNHIXOODGYDQWDJHRI0,02UDGDU¶VYLUWXDODUUD\HOHPHQWVWRUHDOL]HPRUHPD[LPXPHVWLPDWLRQWDUJHWV
QXPEHUWKDQWUDGLWLRQDOUDGDU
$FNQRZOHGJHPHQWV
7KLVZRUNZDVVXSSRUWHGLQSDUWE\WKH&KLQHVH1DWXUH6FLHQFH)RXQGDWLRQXQGHU*UDQW
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